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DUN’S STATISTICAL RECORD 


Latest Week: 1928. 1927. 
Bank Clearings.......... $9,032,109,000 $8,973,436,000 
¢Crude Oil Output (barrels) 2,358,500 2,366,300 
Freight Car Loadings..... 926,204 965,664 
Failures (mumber)........ 520 484 
Commodity Price Advances 26 21 
Commodity Price Declines. 82 45 


Latest Month: 


Merchandise Exports...... $419,402,000 


$411,000,000 


Merchandise Imports...... 338,000,000 356,841,000 
Building Permits......... 157,377,600 166,662,600 
Pig Iron Output (tons)... 2,869,761 3,103,820 
Unfilled Steel Tonnage.... 4,275,947 3,800,177 
Cotton Consumption (bales) 582,417 603,242 
Cotton Exports (bales).... 728,935 1,115,792 
Dun’s Price Index......«. $191.884 $185.471 
Failures (number)........ 2,643 2,465 








+ Daily average production. 





THE WEEK 


(CUBRENT business movements, if stiil lacking evidence 

of a broad expansion, clearly reveal some signs of ad- 
ditional gain. With the existing irregularity of conditions, 
conflicting advices not unnaturally appear, and sentiment in 
individual lines discloses a considerable divergence. The 
distinct upturn in some of the major industries, however, is 
significant and forms a tangible basis for general encourage- 
ment, although its stimulating effects have not yet extended 
to many branches of trade. Reports of unemployment of 
workers have attained more prominence, but a sharply con- 
tracting trend is visible in the rapid recovery of steel pro- 
duction this year, and demand for cotton goods has recently 
increased to a point approximating the curtailed output. 
The textile situation, although continuing to be marked by 
various disappointing features, holds more elements of 
promise now, with indications of a lessening of hesitation 
and of a steadying of prices in some of its divisions. With 
the unusually close profit margins in many commercial de- 
partments, any change toward a strengthening of wholesale 
quotations has a special interest, and the further reaction 
in hides, following a protracted rise, almost wholly accounts 
for the excess of declines this week in other commodities 
than foodstuffs. There is a decided resistance to higher 
levels in different channels, yet the efforts of some sellers 
to obtain better prices have been moderately successful, 
particularly in iron and steel. Some of the enlarged pur- 
chasing in that field apparently was prompted by the pros- 
pect of price advances, while similar tendencies lately were 
discernible in leather markets. It remains the exception, 
however, where buyers are induced to operate by reason of 
a probability of prices moving to their disadvantage, the bulk 
of commitments still being to cover actual requirements as 
they develop. On the other hand, isolated instances have 
appeared where a sudden need for supplies has necessitated 
the placing of rush orders and the overtime running of some 


machinery, this phase being conspicuous in printed cotton 
goods. Statistical records published during the week in- 
cluded an unexpected gain in domestic consumption of raw 
cotton last month, while returns of foreign commerce for 
January disclosed some increase in merchandise exports over 
those for December. 


Results of this nation’s foreign commerce in January, is- 
sued from Washington this week, showed a gain in the so- 
called favorable balance of trade over the total for the cor- 
responding period of 1927. At approximately $411,000,000, 
last month’s exports were $73,000,000 in excess of the im- 
ports of $338,000,000, whereas the shipments of a year ago 
of $419,402,000 were $62,561,000 above the imports of $356,- 
841,000. The most recent statistics reveal a moderate rise 
in exports over the $407,649,330 of December, while last 
month’s imports were about $7,000,000 larger than the $330,- 
920,748 of the earlier period. In conjunction with the report 
on merchandise movements, the government published figures 
on gold transfers, and these showed exports of about $52,- 
000,000 in January and imports of $38,000,900. The ship- 
ments were the Jargest for January since i925, but they 
were less than in December and November of last year. 


Not a little surprise was occasioned in the cotton trade this 
week when the Census Bureau reported that 582,417 bales 
of the Southern staple had been taken by American mills 
during January. Instead of the expected decrease frdém the 
December total, last month’s figures showed a gain of more 
than 38,800 bales, although being 20,800 bales below the 
consumption for January, 1927. Last month’s exports, on 
the other hand, declined about 38,400 bales from the Decem- 
ber outgo, aggregating 728,935 bales. Moreover, they fell 
nearly 386,900 bales below the exports in January, 1927. 
The report on domestic consumption had a bullish effect on 
prices for raw cotton, while other factors contributed to th 
temporary advance of the market to appreciably higher levels. 
The local spot quotation rose to 18.70c., or almost 5c. per 
pound above the price on the corresponding date last year. 


There was a noticeably improved tone this week to reports 
from some divisions of textiles, especially cottons and silks. 
The buying movement in those lines broadened considerably, 
and gave promise of continuing for some time to come. Re- 
striction of cotton goods output is extensive, but the recent 
increase in demand, notably for printed fabrics, is an en- 
couraging development. Preparations for Spring business 
in textiles generally are quickening and fairly large num- 
bers of retailers have been in the markets, although their 
operations have continued to be conservative. The disinclina- 
tion to operate very far ahead persists, yet supplementary 
orders are coming forward steadily and there is a feeling in 
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the trade that the worst of the hesitation has been passed. 
The official figures of consumption of raw cotton in Jan- 
uary were unexpectedly favorable, adding to the increased 
confidence manifested during the week. 


It is significant that the recovery of iron and steel prices 
from low levels has been extended. Composite quotations for 
both materials show further advances, and finished stzel 
is now at the highest point touched since iast September. 
Most of the price increases apply to second quarter business, 
and buyers have been specifying freely against commitments 
made at lower levels. The volume of new demand decreased 
somewhat this week, but this was not considered surprising, 
in view of the heavy purchases made thus far this year. 
Estimates place the mill operations of the principal producer 
at a 90 per cent. rate, while output in the Chicago district is 
up,to 92 per cent. Some of the activity there is accounted 
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for by construction work, the week’s structural steel orders 
in that territory exceeding 50,000 tons. 


Unsettlement in domestic hide markets has continued, with 
quotations more or less nominal in the absence of sizable 
business. The smaller packers have been selling on a still 
lower basis and a large Chicago packer has followed their 
lead, although others have been reluctant to accept further 
reductions. Important tanners are said not to have been 
making definite bids, but have been talking prices that are 
even under the last declines. Sympathetic weakness has 
prevailed in country hides, while the undertone in calfskins 
also is easy. Notwithstanding the further downward reac- 
tion in hides, prices for heavy leathers hold strong, with 
trading fully up to the former volume. Most of the shoe 
factories are well engaged, although new business in some 
sections discloses lessened activity. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Complaints from the retailers regarding slow 
business are numerous. Department store sales in Boston 
for the month of January were about 5 per cent. below those 
for January, 1927, and current sales are about on the same 
basis. The specialty stores, however, have been doing bet- 
ter and made a gain over the record of last year. Receipts 
of cotton in the principal New England mill towns for Jan- 
uary were slightly in excess of those of a year ago, but the 
total for the season has been less. Mill activity has been 
comparatively light, and the mills are not buying much cot- 
ton at present. The demand for the finished goods is not 
heavy, and some price concessions are reported. It is ex- 
pected that the mills will be forced to curtail to a greater 
extent before production is brought into line with demand. 

The demand for cotton yarns has been irregular and prices 
are weak. Stock are moderate. Further price advances of 
from 2 to 5 per cent. are shown by the iatest offerings of 
woolen goods, and a fairly good demand is reported. Manu- 
facturers are beginning to replenish their stocks, and the 
market is quite active. Prices are firm. Stocks have been 
reduced and increased amounts of Western wool are being 
contracted for by the dealers. Carpet wool is more active, 
and imports are increasing. The demand for worsted yarns 
is increasing, and prices are rising slowly, though not so 
fast as the increase in the raw material would warrant. 

Shoe manufacturers are increasing production gradually, 
and more activity is reported in all lines. Production, how- 
ever, is considerably hampered by the rapidly-increasing 
prices of leather. At present, prices of all kinds continue 
firm. Stocks of sole leather are reported short, and there is 
an active call for patent leather. The hide market is firm, 
with current purchases light. Stocks in the hands of the 
retailers are larger than usual and, on account of the 
weather, rubber footwear has been slow. Production of 
shoes in Massachusetts for 1927 was 87,182,000 pairs, a gain 
over the record of last year of 7.3 per cent. 

Contracts awarded in New England during January 
amounted to $35,975,000, or almost double the amount of 
January, 1927. Contracts awarded during the week 
amounted to $5,401,000, as compared with $3,576,000 for 
the corresponding week last year. Building lumber is fairly 
active, but prices are weak. Hardwood orders are not com- 
ing in well, but more activity is expected later. Prices are 
steady. 


PROVIDENCE .—Local business continues to be quiet, 
and appearances do not indicate any change in the very 
near future. The weather has been unseasonable, and this 
has retarded sales of heavy wearing apparel, furs being 
especially hard hit this season; in some instances, special 
sale prices are marked below cost price. 

Jewelry is quiet, other than among manufacturers catering 
to the syndicate trade, who report operations satisfactory. 
Building is fairly good, the weather being favorable. Manu- 


ESS CONDITIONS 


facturers of textiles report fairly satisfactory conditions, 
but labor troubles have resulted where a wage cut has 
been inaugurated. 


NEWARK.—Retail trade in seasonal textile lines has 
had some handicap for the last week or so by the rather 
high temperatures prevailing. Shoes and footwear, how- 
ever, have continued in demand, with sales registering 
higher than they did a year ago at this season. Heavy- 
weight clothing and overcoats are in relatively small de- 
mand, on account of the unusually warm weather. Mil- 
linery, notions, silk hosiery and fancy goods continue nearer 
to normal. There is little change noted in the demand for 
light hardware and house furnishings. The season is well 
advanced for radio sets and equipment, now reported as 
quiet. 

Construction work and building operations generally are 
somewhat quiet just now, but this is regarded as seasonal, 
and improvement in this line is anticipated with the ad- 
vent of Spring. Dealers in lumber and building material 
report fair demand, with prices standing practically un- 
changed. No difficulty is experienced in getting prompt 
deliveries. 

Not much, if any, improvement is noted in the manu- 
facturing section. In a number of lines normal trade and 
activity are registered. In others, extreme quiet prevails. 
This has affected the employment situation adversely. The 
State Commissioner of Labor is quoted as placing the 
number of unemployed in excess of the total at any time 
in the last five years. Despite this, and the consequent 
reduction in earning and purchasing power, the general 
volume of business compares well with that of former 
years. 


PHILADELPHIA.—While general business seems to be 
practically on a level with that for the same period of a 
year ago, it has not reached the volume of the optimistic 
predictions made earlier in the year. Retail dealers still 
hesitate to anticipate Spring orders, and buying for imme- 
diate needs seems to be the order of the day. Saies of dry 
gocds have fallen off during the last six weeks, although 
shipments are 5 per cent. ahead of those of last year at this 
time. Most of the buying of cotton yarns still is for imme- 
diate needs, the recent strength in cotton having improved 
the situation materially. 

While manufacturers of hats find business quiet, whole- 
salers of shoes report that trade in January and thus far 
in February has been ahead of the record of last year. Pros- 
pects for the Spring trade are promising, particularly in 
ladies’ novelty shoes. The glazed kid business is somewhat 
uneven and the volume is not so great as was expected at 
this season of the year. Manufacturers of chemicals, espe- 
cially those selling to the tanning and textile industries have 
had a heavy demand since December 1. In fact, it is 
larger than at any time during the past two years. 

The output of electrical fixtures has decreased somewhat 
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since the first of the year, but volume compares favorably 
with that of 1927 at this time. The hardware manufactur- 
ing business is about the same as it was last year, but the 
movement of paints and varnishes is dragging a little. Wali- 
paper continues very quiet, and no improvement is expected 
in the near future. On the other hand, distribution of paper 
is on the increase. Business in the grocery trade is a trifle 
better than it was in 1927, the profits also are better, and 
the market is showing more stability; general stocks are 
light. 


PITTSBURGH.—Business with both retailers and job- 
bers still is quieter than usual for this period of the year, 
considerable unemployment in this district, as well as 
unseasonable weather, having an adverse effect on buy- 
ing by consumers. There is but moderate buying of dry 
goods, wearing apparel and shoes. Millinery is showing 
a little improvement. Hardware trade is fair, for the 
season. Dealers in automobile accessories report business 
very quiet thus far this year. Building operations are 
less active so far as dwellings are concerned, although 
several large office buildings and hotels are being erected. 
Building material lines are rather quiet. Groceries and 
provisions are below normal in demand. 

There is some increase in the rate of industrial opera- 
tions, particularly of steel mills, for whose products a 
much better demand has been noted. In electrical equip- 
ment lines there is less activity than there was a year ago, 
and prices on some lines are too low to be very profitable. 
Sanitary equipment and plumbing supply lines are in fair 
demand, although jobbers report business rather irregular. 
Table and decorative glassware plants are quite busy. 
Plate glass demand, particularly from automobile manu- 
facturers, has shown a steady increase, and plants are 
operating at a higher rate. Window glass demand is fair. 
Crude oil production was moderately lower. 

The bituminous coal market shows no improvement, de- 
mand being light, and prices very low. Western Penn- 
sylvania grades, per net ton, are quoted as follows: Steam 
coal, $1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, 
$1.75 to $1.90; steam slack, $1 to $1.10; gas slack, $1.10 
to $1.20, and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Business for the week in a retail way has 
been somewhat disappointing. This may be due to the 
mild weather, which has not proved an incentive to buying 
of heavy apparel, and it is a little early for much activity 
in the buying of Spring merchandise. Liberal advertising 
has been done to move left-overs, and some attractive prices 
are being made in staples. The response has not met ex- 
pectations, and retail merchants now are awaiting the ad- 
vent of Spring weather, and many are displaying early 
Spring merchandise. 

Special efforts appear to be made in forcing sales of 
furniture and house furnishings, and the response in this 
line is fair. Altogether, business for the week has been 
quiet. Wholesalers report a fair volume of road orders, 
but there is a tendency to curtail volume. Stocks, as a 
rule, are low, owing to the conservative buying habit which 
has been in vogue for the past two years. There is a 
good volume of building in sight for Spring, but it is 
considerably less than it was one year ago. There is quite 
a large number of unemployed, and grocers and the small 
merchants are feeling its effects. 


Southern States 


ST. LOUIS.—The convention of American Retailers has 
been in session this week, with the attendance very satis- 
factory. Many more merchants visited the market than 
during the Spring meeting the previous year. The num- 
ber of orders received during the present week was slightly 
less than it was last week, but about on a par with the 
total of the same week last year. Optimism prevails as 
to the Spring and Summer business, and stocks in the 
hands of the retail merchants are conservative. While 
orders are numerous, there still persists a disposition of 
cautiousness on the part of buyers. The lines principally 
benefiting by the visiting merchants were dry goods, mil- 
linery, women’s ready-to-wear and men’s furnishings. 

Steel and foundry business has become somewhat heavier, 
but automobile sales continue to lag, although somewhat 
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augmented last week by reason of the automobile show. 
Local distributors, however, expect trade to become active 
next month. Tires and accessories sales are on the up- 
grade. Building operations have not been so active as at 
this time last year, and there are a good many idle skilled 
and unskilled laborers. The coal situation has undergone 
no change, the supply being abundant and the demand light. 

The shoe trade has been very satisfactory, and employ- 
ment in many of the leading factories has been steadily 
increased since the first of the year, but furniture fac- 
tories are not so active as at this time last year, although 
carpets, rugs and floor coverings are in fair demand. Hard- 
ware business is not up to normal, although the sporting 
goods business has become quite satisfactory. 

Some sellers of flour report a slight improvement in de- 
mand, but with the majority business is only fair, no sales 
of volume being reported, although there apparently is 
some interest on the part of small buyers whose stocks evi- 
dently are low. Production by the mills holds up to the 
average for this season of the year, as millers still are 
provided with a fair volume of unfilled orders. 


BALTIMORE.—More consistent and normal weather has 
been a contributing influence in the forward movement of 
seasonal merchandise. While reports from various lines 
of activity lack uniformity, the general business trend 
unmistakably is upward. The comeback in the iron and 
steel industry is one of the most favorable recent develop- 
ments. There is a better demand for coal, but prices con- 
tinue low in the bituminous division and efforts are being 
made to stabilize the industry. The automobile trade con- 
tinues to mark time. Although the January production 
shows an increase of 18 per cent. over the figures for the 
corresponding 1927 month. Local retail distributors re- 
port that business is not very brisk. Accessory houses are 
fairly active, and recent declines in the crude rubber mar- 
ket will be reflected likely in lower tire quotations. The 
building line continues to present a favorable aspect, pres- 
ent operations being featured by dwelling construction and 
a large municipal program. Lumber is moving better, and 
there is a good demand for cement and some other build- 
ing materials. Wholesale distributors of plumbers’ sup- 
plies report some betterment, and the recovery of the build- 
ing trade is expected to have a favorable bearing on this 
line of activity. 

Railway equipment houses are doing better than they 
did in January because the carriers are becoming more 
liberal in placing orders. The general machinery trade 
continues to lag, and there has been no appreciable im- 
provement in the oil situation. Paper-box manufacturers 
say that business is only fair, but wholesale jewelry sales 
show an increase, compared with last year’s: level at the 
corresponding period. Buying of agricultural implements 
in farming regions continues backward, the recent heavy 
snowfall having operated as a setback. Wholesale hard- 
ware dealers are transacting a fair business, but there 
is no apparent improvement in the furniture line, which 
continues to drag. The outlook in the textile lines is bet- 
ter than it was at this time last year. Nevertheless, pres- 
ent conditions are not so favorable as desired. Current de- 
mand for wholesale paper and stationery supplies is good. 
Electrical devices for domestic uses are moving well and 
other household requisites are in fairly good demand. 

Wholesale distributors of manufactured tobacco prod- 
ucts are transacting about a normal trade for the season, 
but houses specializing in leather products other than foot- 
wear are not very busy. Art goods are moving sluggishly, 
but there is an improvement in the wholesale drug trade. 
Sporting goods houses also report some betterment during 
the week. Distributors of miscellaneous farm supplies and 
seeds say that early Spring buying is backward. Whole- 
sale grocery business is about normal for the season. Live- 
stock receipts, both cattle and hogs, are light, but the mar- 
ket continues steady. 

Grain arrivals are about normal for this time of the 
year. Wheat is somewhat inclined to weakness, but corn 
is stronger, in sympathy with quotations in Western mar- 
kets. Live poultry is growing easier, owing to heavy ship- 
ments to the local market. Eggs have firmed up after last 
week’s weakness. Receipts during the past few days have 
been materially lighter. They still are considerably above 
the quotations of a year ago. For the time being, butter 
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appears to be fairly steady, and arrivals are ample for the 
consumptive demand. There is fair buying of canned vege- 
tables at advanced prices. Many transactions are believed 
to be of a speculative nature, due to a conviction that spot 
stocks of some staples are pretty well exhausted. Dealing 
in futures also was more active. Canned fruits continue in 
little demand. The oyster situation has undergone prac- 
tically no change during the week. 


MEMPHIS.—Seasonal dulness prevails in most lines of 
retail and wholesale distribution, although the moderate- 
ness of stocks held portends a steady flow of orders. The 
upturn in cotton prices, while not having much stimulative 
effect yet on demand for spots, is helping sentiment some- 
what and is regarded as due, in a measure, to the decline 
having been overdone. The decline helped to put a quietus 
on talk of acreage increase, but plans are being held some- 
what in abeyance, and higher prices would probably result 
in larger planting. Weather conditions have favored field 
work and fair progress is reported. 

Movement of groceries, feedstuffs and other seasonal 
items is without special feature, buying being done only 
as needed. Lumber reports are indicative of a compara- 
tive lull, but output is being held nearly in line with re- 
quirements. Building activity is giving signs of improv- 
ing, with the opening of Spring, but nothing like a boom 
is anticipated. 

NEW ORLEANS.—Business is active with wholesalers and 
retailers in practically all lines. While there seems to have 
been a general improvement in conditions, there still is a 
tendency to buy cautiously. There is a fair demand for 
financial accommodations, with rates unchanged, and very 
little money is seeking speculative investment. There is a 
slightly better demand for real estate, and building opera- 
tions have been favored with good weather. 

The cotton market has been only moderately active, but 
favorable weather conditions have had a steady influence 
upon the market, and fluctuations have shown only a mod- 
erate difference in net quotations. Sugar has been rather 
quiet but, in face of the light demand, prices have remained 
fairly firm. The coffee market has ruled steady, and while 
the spot business has been rather quiet, futures have re- 
mained unchanged. Although rice has been without special 
features, the general tone of the market is firm. The re- 
ceipts of clean rice have been rather large, but these have 
been absorbed largely by export demand. 


Western States 


CHICAGO.—A continuation of excellent merchandising 
conditions and a somewhat irregular employment record 
featured the local situation this week. January employ- 
ment in Illinois, according to the Illinois Department of 
Labor, was 2.2 per cent. lower than it was in December, 
while the index.of employment for the month, taking 1922 
as 100, was 96.4, against 105.1 for January, 1927. Com- 
pared with the record of a year ago, only the printing- 
paper goods group showed a gain; compared with Decem- 
ber, 1927, furs and leather goods, clothing and millinery 
and the coal-mining groups showed gains in the number 
of employes. Average earnings for all industries in the 
State dropped 4.1 per cent. from the December level. 

In contrast to this, the dollar value of January sales 
by reporting department stores in the Chicago Federal 
Reserve district was 11.4 per cent. ahead of the record of 
January last year. Small retailers in the outskirts of 
Chicago are complaining a little of slow business. Whole- 
sale activities in practically all lines is good, as a result 
of the aftermath of orders left by the Interstate Merchants’ 
Council sessions. 

Packers reported a good demand for pork, with prices 
steadier, an active movement of smoked meats, moderate 
activity in dressed veal, and a slow demand for beef be- 
cause of high prices. Foreign trade was better and col- 
lections fairly good. The livestock markets seesawed. 
Hogs broke 15c. to 25c. on heavy shipments Monday, which 
were the second largest on record locally, and firmed a 
little in the later trading. Cattle sagged, particularly for 
butcher stock, which lost 40c. to 50c. in the two days. The 
hide market was dull, with prices for many grades rather 
irregular. Butter futures were fractionally lower on the’ 
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local mercantile exchange, following the Monday holiday 
while eggs were irregularly lower. 

The wholesale coal trade was slow, except for som« 
activity in screenings. Activity in Illinois mines at the 
end of January, according to State figures, showed a turn 
for the better. Mild weather brought about an abnormally 
low demand for coal at retail in Chicago. The movement 
of building materials was excellent, with many new small 
house jobs starting in the outlying sections. Suburban per- 
mits for January were 34 per cent. ahead of those of last 
year, and the retail lumber offices in these communities 
were busy on estimates for contractors. 


CINCINNATI.—The unstable condition that has charac- 
terized business during several months is being dispelled 
slowly, and it is the average expression regarding the busi- 
ness situation that it is only fair. With larger establish- 
ments, retail trade practically is holding even, requiring 
the stimulus of aggressive sales policy and special sales. 
Instalment buying of essentials is somewhat backward, and 
houses catering to the average wage earner find more or 
iess unemployment, or workers on a part-time basis. 

Overall plants maintain satisfactory working: schedules, 
though orders are not easily obtainable, for the reason 
that merchants show a disposition to hold off in expecta- 
tion of lower prices. Denims are fairly steady, though 
instances of price cutting are not unusual. Improvement 
in the lumber business is slow, and the larger consumer 
groups are not in the market to the extent anticipated. 
3uying is spasmodic, and prices lack stability. Supply 
houses report improvement in demand for contractors’ 
equipment, but factory supplies continue in rather slow 
demand. Shoe plants have a fair run of business for early 
delivery, and current orders about equal those of last 
year during this period. 


CLEVELAND,.—Little change developed in the trade 
situation in this market last week. While most lines re- 
main rather quiet, there is fair activity for the season in 
wearing apparel, household necessaries, the food market 
and the drug trade. Hardware, lumber and other build- 
ing materials are slow in picking up, but the demand is 
increasing with the softening of the weather, there already 
being some outdoor construction undertaken. Coal and 
other fuels for domestic purposes are slowing down, while 
the movement of industrial fuel is about normal. 

Iron and steel registered some increased activity, but 
the general situation still is somewhat retarded, and there 
is a slow demand for iron ore. The automobile industry 
continues to improve, although there is no striking devel- 
opment reported in the business in general. Many fac- 
tories making metal specialties still are on short time. 
A more lively situation prevails in the garment indus- 
tries, the execution of.orders for Spring merchandise being 
in full swing. 


TOLEDO.—There continues te be a slow but steady de- 
velopment of business in this district. Winter goods have 
been quite inactive, owing to the mild weather and this same 
condition has also affected the coal trade. 

Paper box factcries are having a very good demand for 
their product. The dry goods trade is uneven, but with a 
fair outlook for Spring trade. The automobile show closed 
here with the largest attendance in its history, and with a 
satisfactory number of orders. Automobile factories 
reached a production of one thousand cars a day last week, 
and are absorbing a good part of the unemployed workers. 
Building operations have commenced to take on Spring ac- 
tivity, with all indications pointing to a good year. Employ- 
ment is now in excess of that of a year ago. 


DETROIT.—Local business conditions remain more or 
less spotty, with a better general feeling apparent, but 
little, as yet, in the way of improved trade throughout. 
Seasonable lines of merchandise are moving fairly well in 
retaii circles, but the trade still is confined largely to the 
down-town stores, and department stores. The small neigh- 
borhood store still is finding the going very slow, and book 
accounts are difficult to realize on. Factory conditions re- 
main practically unchanged, with forces fluctuating more 
or less. Trade shows comparatively little improvement 
among wholesalers and jobbers, customers buying cautiously 
and conservatively. 














F 


S! 
Mar 
Feb 
pur 
wha 
unq 
outl 
vail 
that 
dry 
ter 
was 
V 
Wit 
tori 
gin 
tor} 
sale 
sor 
is, ] 
sno 
rye 
I 
tha 
wes 
sat 
g00 
slo 
str 
tim 
wet 
tha 
ger 
has 
pel 


we 
an 


act 
dec 


me 
les 











DUN’S REVIEW 7 


February 18, 1928 


ST. PAUL.—There was a large attendance during the 
Market Week and Automobile Show, from February 4 to 
February 11, inclusive. Among visitors were buyers who 
purchased along conservative lines, but sales were some- 
what larger than they were the previous year. Merchants 
unquestionably are in a better frame of mind as to the 
outlook, and with conditions favorable, the opinion pre- 
vails that Spring business should go considerably better 
than it did last year. Shipments are going forward in 
dry goods, notions, hats, caps and footwear in much bet- 
ter volume than at this period a year ago, when business 
was slack. 

While still early, orders are being taken for Fall and 
Winter merchandise, and orders are coming in satisfac- 
torily. Prices have advanced, and a somewhat better mar- 
gin of profit is being made. There is a steady, satisfac- 
tory demand in drugs, chemicals and oils, and hardware 
sales continue to show a slight increase. There has been 
some increase in the acreage of Winter grain and, as there 
is, plenty of moisture in the soil, with a good covering of 
snow on the crop, a favorable yield of Winter wheat and 
rye is looked for. 

KANSAS CITY .—There were a larger number of buyers 
than usual in the city last week, on account of the South- 
west Retailers’ Association, and orders placed were quite 
satisfactory. Visitors generally reported local conditions 


good. In the city, the retail trade continues more or less 
slow. Lumber manufacturers say that the market has been 


stronger lately than for some time, and believe that better 
times are in store for this trade. The livestock market last 
week was irregular and prices were weak. Flour was better 
than it was a week ago, particularly as regards demand. The 
general electrical supply houses state that the year to date 
has been exceeding slightly last year’s record fur the similar 


period. 
Pacific States 


SAN FRANCISCO.—Local business conditions for the 
week show little change, although the undertone is better, 
and there is considerable new industry and works starting, 
the effect of which will be felt later in general lines of 
activity. In the range of commodity prices, there are more 
declines than rises, because of the increasing number of de- 
partmental or chain stores, and their aggressive selling 
methods, together with apathy on the part of the public un- 
less there is a price concession. 

During the week, steps were taken to get general con- 
struction work started, such as road building and municipal 
improvements, and in the East Bay district work started on 
an enormous department store structure. There are signs 
of more activity in home building, and the refinancing of one 
suburban development company is noted. 

Steel showed up better for the week, although the local 
market is kept down because of the influx of foreign prod- 
ucts. Withal, there are many features which favor the 
consumer more than the manufacturer or jobber. 


LOS ANGELES.—Retail trade in general shows a slow- 
ing up as compared to the record for December. How- 
ever, business for the first week of February is reported 
up to expectations, and a gradual expansion is anticipated 
with the early opening of Spring styles in some lines. 
While chain-store organizations show continued increases, 
reports from department stores indicate the usual falling 
off in sales, as compared to last month’s figures. Whole- 
salers and manufacturers of women’s wearing apparel 
are between seasons just at this time, but are showing 
new Spring styles. While business in their line is sea- 
sonally retarded, increased activity is anticipated. 

The first part of the year has been quiet in the furni- 
ture manufacturing line; this, however, is not unusual, 
as orders generally are delayed on account of inventory 
and clearance sales. The oil equipment and supply indus- 
tries report improved conditions. Distributors of new 
automobiles report sales increasing in the light car field, 
where new models are available, and the sale of used cars 
is reported,to be better than for some time. A summary 
of bank clearings, building construction, manufacturers’ 
output, foreign commerce and postal receipts since the 
beginning of the year indicate that the general volume of 
business is maintaining a good level in comparison with 
the record of previous Januarys. 


PORTLAND.—Wholesale business continues to make 
progress in most lines, though the total turnover is not 
estimated at more than last year’s. Favorable reports con- 
tinue to come from interior sections, where satisfactory 
returns from the last crops and good prospects for this 
year’s yields have created an optimistic feeling and en- 
couraged buying. Retail trade is about normal. In ap- 
parel lines, the heavyweight season is nearly over, and 
with indications of an early Spring, the demand is expected 
to turn soon to other lines. 

Lumber demand continued active in the past week, with 
an increase in orders from rail territory, although cargo 
business was lighter than in the preceding week. Pros- 
pects for the industry, as a whole, this year are encour- 
aging. Production since the beginning of the year has 
been larger than in the same period. of 1927, but stocks 
are not heavy and prices are more stable than they were 
a year ago. 

The fir output in the past week was 108,657,252 feet, 
and for the first five weeks of 1928, 490,050,981 feet. Sales 
last week were 114,620,916 feet, of which 59,385,711 feet 
will be delivered by rail, 34,457,283 feet will go to domestic 
ports and 15,589,253 feet will be exported. The local 
trade bought 5,188,669 feet. Unfilled orders total 388,- 
012,872 feet, a decrease of 781,391 feet for the week: 
Shipments last week were 108,001,807 feet. 

Wheat exporters here are unable to meet the present 
competition of Australia and Argentina in foreign mar- 
kets, but are accumulating such lots as are offered by 
farmers against possible shipping business later. So far 
this season, 34,392,180 bushels of wheat and 1,368,549 bar- 
rels of flour have been shipped from the Columbia River. 
Shipments of wheat, flour included, from all North Pacific 
ports for the season have reached the record total of 
56,911,309 bushels. The largest previous total was 47,856,- 
600 bushels, forwarded in the 1921-22 season. Although 
the flour business is quiet now, trading in package cereals 
and in mill feed is heavy. 





Dun’s Price Index Number 
Monthly comparisons of DuN’s Index Number of whole- 
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1924, Jan. 1... " 
feb. 1... 20.276 40.563 7 37.488 191.095 
Mar. 1... 5 20.328 39.618 190.741 
Apr. 1... 7 19.893 39.017 186.780 
May. Lies 19.781 38.750 184.675 
eune I... 19.311 é 183,821 
duly 1... 5 19.419 ¢ 185.485 
AM. Lec 19.429 ¢& 188.031 
Sept. 1... 19 3 38. 188.710 
Oct. 1... 19.893 38. t .503 190.878 
Nee. dees 20.210 38.740 22.932 34.663 193.734 
Dee. 1... 20.059 39.662 2 34.824 197.993 
1925, Jan. 1... 19.948 40.2 34.780 202.565 
Bet. Lee 20.004 40.293 35.408 204,592 
Mar. 1... 19.915 40. 35.448 201.947 
ye ee 20.071 39.23% 35.401 194.537 
May 1... 19.761 35 35.613 193.281 
June 1... 19.762 35.564 195.165 
July 1... 6 19.916 36.049 195.899 
Aug. 1. 19.612 5 198,133 
Sept. 1.. 7 19.837 195.766 
Oct. 1... 19.490 194.827 
Nov, Tees 19.686 ¢ 197.159 
Bee; Fi... 19.729 37.4 198.456 
1926, Jan. 1... 7 20.462 37. 197.281 
Vem, t.0% 20.536 36, 195.054 
Mar. 2. .709 36. 
ant, tex 35. 
May 1.. 
June 1... 
aay lec 
Aue. t.«% 
Sept. 1... 
Cet. 2... 
Not, ec 187,904 
Dee. Leos 187.746 
1927, Jan. 1... 187.758 
Feb Bees 185.471 
Mar, 1... 
Apr re 
pe 
June 1... 
July 1... 
Aug. 1. 18 35 
Sept. 1... 33 2% 188.298 
Ge. Zveve 9 21.7 190.217 
| ae Se 8 22. 37.4: 191.715 
pee. Br. 7 19.406 35.055 22.06 37.340 193.342 
1928, Jan. 1... 19.451 36.039 21.897 37.050 192.849 
Wee Bs2% 19.665 36.242 21.890 36.159 191.884 
The Bankers’ Trust Company of New York reports that the net 


profits of five leading banks in Great Britain amounted to £11,562,920 
last year, an increase of 1.7 per cent. over those for 1926. 
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PLUMBING SUPPLY TRADE LAGS 


Sales Last Year Fell Below the 1926 Level, but 
Outlook is Encouraging 


N spite of isolated instances of gains, the plumbing sup- 

ply trade did not make a very satisfactory showing in 
1926. The general recession in building activity, of course, 
was the contributing factor to the decline in sales. There 
was but little improvement in the demand in January, but 
since the first of the current month, movement of materials 
has assumed larger proportions. 

Prices of practically all items are lower than they were 
a year ago, with the easing off most noticeable in staple 
articles, and in steam and hot water boilers and cast-iron 
pipes. Brass goods and pottery products have been quite 
successful in resisting the downward revision. Prospects 
for the future are brighter than they were a year ago 
because of the building construction work which is pro- 
jected in many parts of the country. 


BOSTON.—Sales of the jobbers of plumbing supplies in 
this territory during 1927 averaged from 5 to 10 per cent. 
below the record of the previous year. Since the first of 
the current year, they have been running about 5 per cent. 
below the total of 1927. Prices on enameled ware have 
been reduced about 15 per cent. recently and soil pipe is 
lower. It is expected that business will continue through 
the year on about the same level as at present. Manu- 
facturers of brass tubing report previous price reductions 
of about 10 per cent. still in effect, competition continu- 
ing to restrict profits and current sales running about the 
same as they did last year. Manufacturers of stoves and 
furnaces report sales about 5 per cent. below the record 
of last year, though one manufacturer is running about 
5 per cent. ahead and expects to make still further gains. 
Prices remain unchanged. Collections run from fair to 
slow, about the same as the average of last year. Job- 
bers, as a rule, are paying promptly. 


NEW HAVEN.—There is considerable fluctuation from 
month to month in the volume of manufactured plumbers’ 
goods. However, the average for the past six months, when 
compared with that for the six months just previous shows 
a decline of approximately 12 per cent. in the volume of goods 
manufactured. Manufacturers feel that rock bottom prices 
have been reached, as far as cost of production is concerned, 
and no immediate advance in the price of the finished product 
is contemplated. Collections are somewhat slow. 


PHILADELPHIA.—Sales of plumbing supplies during 
January were almost identical with the volume for the 
same month in 1927, with the exception of a few items in 
which there was a marked gain recorded. Where increases 
were made,.they averaged around 15 per cent. 

Lower prices have been faced up to the present, but it 
is felt that an upward trend will be apparent in the near 
future. There is a plentiful supply of material in all lines, 
especially in steam fitters’ supplies, so that no shortage is 
anticipated during the current year. 


ST. LOUIS.—Manufacturers and jobbers report sales 
about the same as they were last year. Volume for the 
month of January, 1928, showed a slight increase over that 
of January, 1927. Prices are lower by about 10 per cent. 
in practically all items. Competition is very keen, and sup- 
ply of materials is ample for all requirements. The imme- 
diate future seems favorable, as architects are more busy 
with plans for contemplated construction than for some time 
past. Wage scales are being maintained by Union labor, 
though there is a surplus of mechanics, and the five-day 
week is being generally advocated to relieve this situation. 


BALTIMORE.—In this particular line of activity, the 
past year was not especially satisfactory, and the 1927 turn- 
over of the average jobber here does not show any appre- 
ciable increase over the 1926 sales volume. Current trade 
is hardly as good as it was one year ago. The status of the 
building industry is an important factor in the subject busi- 
ness. As is well known, construction operations declined 
materially during the latter half of last year, and this fact 
was reflected in a lessened demand for plumbing materials. 
There has been a reaction, however, and building permits 
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for last month total $6,428,820, which figures are the highest 
for any one month since March, 1926, when the figures were 
$7,213,200. The aggregate for January, 1927, was only 
$2,036,880. This renewed activity in the construction line 
undoubtedly will inure to the benefit of the plumbing trade. 
Not many supplies are produced here, but manufacturers 
elsewhere are said to be restricting current output to a 
close alignment with present demands. 

During the past few months, prices have been easing off 
in several staple articles. Steam and hot-water boilers have 
declined fully 10 per cent., but brass goods continue firm and 
unchanged. There has been a 15 per cent. drop in enamel 
ware, whereas price quotations of pottery products are 
resisting any downward revisions. Cast-iron pipe dropped 
approximately 15 per cent., but lead pipe prices remain un- 
disturbed. Recently, no other materials have undergone any 
price fluctuations, but no radical changes in the near future 
are anticipated. Competition continues keen and margins 
of profit on some articles are close. 

Jobbers are carrying slightly subnormal inventories and 
they are disinclined to place commitments beyond require- 
ments for the immediate future, because factory salesmen 
are unduly persistent in soliciting orders and manufacturers 
continue to make prompt shipments. Collections generally 
are classed as fair. The outlook is better than it was one 
month ago, and local authorities believe that the current 
year will prove to be more satisfactory than 1927 was. 


ATLANTA.—The plumbing supply trade for this section 
reports volume of business for 1927 about the same as it was 
in 1926. While some jobbers report a slight increase in 
volume, others report a falling off. For January, 1928, vol- 
ume is slightly ahead of that for the same period of last year. 
There has been a reduction in prices of approximately 10 
per cent., and further slight reductions are anticipated. 
Collections generally are satisfactory. Competition is very 
keen, and smaller profits are the rule. The outlook for 1928 
is for about a normal year. 


CINCINNATI.—Normally, this is a period of recession 
in the plumbing supply business. Sales usually are af- 
fected by conditions in the building industry, as this is one 
of the principal channels of consumption for general plumb- 
ing supplies. The report of the director of buildings for 
December and January last indicates a substantial decline 
in the cost of construction work, as compared with that of 
the preceding year. Aside from this, a recent reduction in 
the price of major plumbing items also was an attributive 
factor. 

As a result, sales since December 15, 1927, have declined 
from 5 to 10 per cent. In January of this year, the price of 
enameled ware was reduced about 15 per cent., while reduc- 
tions on pipes, malleables and fittings ranged from 5 to 12 
per cent. Notwithstanding fluctuating movements, which 
have affected conditions in this line, a normal business is 
anticipated as the Spring season approaches. 


DETROIT —The general volume of business in this field, 
while good, apparently has not been wholly up to expecta- 
tions. The extensive building operations in Detroit during 
the past two years or more have created a good demand for 
plumbing goods. Building at present, however, is below 
norma! in volume, and at the usual seasonal lull which has 
brought about a restricted demand. 

Supply houses and manufacturers of certain lines in this 
field have had a fairly good business, though collections have 
not been all that might be desired and accounts have been 
subjected to close scrutiny. Supplies at base have been ample 
to meet demand, and prices have not shown material fluc- 
tuations. Prospects are believed promising for the advanc- 
ing year, and the general trade tone, while conservative, is 
promising. 


MINNEAPOLIS.—Wholesalers and jobbers report a 
slight increase in sales for the last six months, as com- 
pared with the total for the corresponding months of last 
year. Orders are quite numerous, but usually for only 
fair amounts, and buying still continues on a conserva- 
tive basis. There has been, however, an increase in de- 
mand during the last few weeks, and a steady improvement 
is anticipated, as quite heavy building projects are planned 
for the near future. Prices generally are somewhat below 
those of last year and are steady at present. 
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SAN FRANCISCO.—There is about the normal activity 
in the plumbing supply trade for this season of the year, 
with demand for pipe fair. Prices show a tendency to de- 
cline, but the trade is expecting general construction work 
to pick up and to create more stability in the market for 
plumbers’ supplies. 


SEATTLE.—\tThe plumbing supply trade of Seattle has 
not done the volume of business during the first month of 
this year which was done last year. The decline amounts to 
around 25 per cent. Prospects for the future trade are just 
as bright as in 1927, perhaps they are brighter. The trade 
feels optimistic for the remainder of the year, because of 
the building construction work which is now projected for 
Seattle and vicinity. It includes many large jobs. 

One of the outstanding developments during the last 
month is the lowering of the price level of heating materials. 
The drop amounted to about 25 per cent., and occurred soon 
after the first of the year. The trade forecasts that this fact 
will tend to develop a much larger volume of business in hot 
water heating for residence use. 

The general level of prices is about 10 per cent. under the 
level at the same time a year ago. The trade is marking 
time on the matter of prices, and is uncertain of the direc- 
tion they will take provided any movement is evidenced. 





Record of Building Permits 


The detailed record of the value of building permits 
issued in the United States during January follows: 
























































January 927 January 1928 1927 
Boston .. $1, 436 100 Akron $634,900 $2,536,200 
B ridgeport. 53,300 Canton i 579,200 206, 200 
Hartford 467,000 Chicago .. 27,091,400 21,873,100 
Lawrence . g 33,500 Cincinnati. 967,600 1,453,000 
oe ts my B = ry red pact oaengy 2 aoe 000 92 23° oe 
N. Bedford. f " Col’bus, O.. 839, 918,300 
New Haven 357,600 151,100 Davenport., Ee 45.400 
——. 2000 one nes a Moines or Pergo 

ass. . 272, 52,5 Jetroit ... 4,751,800 7,015,700 
Providence. 1,771,100 790,800 eas 5 123,700 a3 18 
E. St. Louis 144,300 56,000 
N. England. $5,728,700 $3,879,200 Evansville.. 131,100 260,00 
Ft. Wayne, 218,400 19,200 
Gr’'d Rapids 464,600 518,100 
: - - Indianapolis 1,640,800 605,800 
wae 1928 a Pe de Milwaukee. 1,314,600 3, 208 400 
Aa wa: SERB $365-009 | Minneapolis (825,900 $77,000 
Binghamton 133,100 165.400 gg —~ o ae 
suffalo 1,809,000 1,344,400 Saginaw .. —-—-90:900 32/400 
Perm amden By to Pn Sioux City. 69,600 129,400 
Harrisburg. 3,133:300 __72°500 pe I a Mt 
Jersey City 801/400 834,000 , Pe - o 112,600 45,200 
Destinkia panes Sfuho0p | operat; oaong 999 
Pittebur “ . TOT" aoan | ‘Terre Haute 39,100 29,800 
Readi ts 1. ' 3": 1950, | Toledo ... 1,241,100 471,900 
ieheor, a 900 Youngstown 644,200 226,400 
Serant ctady 100 460 oa aan Cent. West.$45,666,600 $42,552,600 
( iton x ‘ 9. 
797,000 745,300 Jan 928 1927 
Tren nton. 129.900 230.000 | Rutte .-« 13500 $6,300 
Utica : 4 31 aa'see Denver es 637,800 582,300 
see Se, , ansas 
W’kes-Barre 65,300 57,300 2 Kan. ~ 43,600 93,100 
. = zincoln 134,300 587,200 
Mid, Atlan.$15,406,100 $19,381,100 Omaha ... 171,800 149,400 
Pueblo ... 92,300 104/200 
Salt Lake.. 338,500 185,900 
Creme 1928 1997 Wichita 443.700 317,100 
205.3 ; =P an 
Atlanta”. $1.203.200 $1.000-400 | Western... $1,802,500 #,025,500 
Baltimore.. 4,976,800 1,437,200 , 
Beaumont.. 204,400 187,900 BP gon Py 
Birmingham 1,707,600 1.811.400 | O¢hiand © °1:989'R00 
Charleston, partied 1583300 
g 98: 
C machetes” 11,460 6,800 Sae ramento, 375.100 
5 San Fran 3.710.900 
aa CO 44,400 Seattle ... 1.961.100 2'046,900 

s «a 72.800 193.800 Spokane 48,200 104,700 

Dallas . 493.000 304/100 Tacoma 302,300 581,800 
Ww 99.3 "3 * 

Eeenens: 100-"5 3,213°300 ia eae Maiatanaiselacr lintel tone 
“a a. — aA - Tonensy ‘ 1928 1927 

2 533,2 722.300 N. Engl'd. $5,.728.700 
Knoxville . 341,500 Mid. Atl’tie 15,406,100 
Little Rock 172,600 Southern .. 24,762,400 
ee ake ge Cent. West. 45.666.600 
Mobile P 28,5 Western 1,862,500 2,025,500 
ontgomery ee Pacific 15.487.600 19,694,900 

ashville 813, 
I b+ Go Total ...$108,913,900 $107,394,000 
’ e 9,0 

Richmond.. 956.600 January 1928 1927 
St. Louis.. 1,936,900 New York City 
Savannah.. 135.200 Manhattan $23. 199,600 $21,032,700 
Shreveport. 508,200 Bronx ... 16,506,400 18,312,800 
Tampa ... 256,400 Brooklyn.. 13.781,700 19.689.900 
Te) is 6 1:052,400 Queens . 1,709,300 9,774,000 
Washington. 4,422,100 Richmond. 732,500 469,300 

neeling 55,000 
Wie hita Total $55,929,500 $69,278,700 

alls, Tex. 221,§ 2 5 
Witnimneton, 1,900 11,500 January 1928 1927 

he 91.600 349.100 Total U.$.$164,843,400 $176,672,700 
_ + Not counted in total. 
South ....$24,762,400 $19,860,700 t Figures not available. 
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REPORTS ON COLLECTIONS 


Boston.—On the whole, collections were better during the week, 
and show somewhat of an improvement, when compared with the 
average of last year at this time. 

Providence.—In this district, collections continue with but little 
change, reports for the week showing them as fair to satisfactory. 

Hartford.—In this district, collections still are inclined to slow- 
ness. 

Newark.—In the main, collections are fair. to satisfactory. 

Philadelphia.—In general, are not better than fair. 

Pittsburgh.—Many jobbers are complaining of slow collections. 


collections 


Buffalo.—This week collections were somewhat slow, there being 
a tendency on the part of the seller to curtail credit to some extent. 

Baltimore.—There has been a slight recession in returns during 
the week, especially in the case of instalment houses. Inasmuch 
as collections in country districts are still somewhat backward, the 
general status must be viewed as slightly subnormal. 

St. Louis.—Most of the larger houses in the shoe industry, as 
well as the dry goods, jobbing and manufacturing lines report col- 
lections satisfactory to good. 

Atlanta.—But little improvement has been reported in general 
collections since the first of the year, when compared with the 
average for the same period last year. Some lines report a de- 
crease of 15 to 20 per cent., while others show a decrease ranging 
from 5 to 10 per cent. From the millinery trade, reports are some- 
what better than they were a year ago at this time. 

Oklahoma City.—Collection conditions in this district are not 
much better than slow. 

Jacksonville-—Reports received 
lections continue slow. 

New Orleans.—In spite of the fact that many wholesalers are 
using pressure, collections have failed to improve. 

Chicago.—Collections locally are reported normal for this season 
of the year. 

Cincinnati.—For this period of the year, collections are a little 
slower than usual. 

Cleveland.—In most lines, collections are fair to good, but there 
still is considerable slowness reported in those industries which 
are temporarily dull. 

Toledo.—Thus far 

Detroit—In most lines, 

Minneapolis.—The reports received 
collections are fair to good. 

St. Paul.—In the main, collections are fair to satisfactory. 

Kansas City.—In general, collections are reported satisfactory, 
although they are a little slow in some lines. 

Omaha.—The majority of the reports reveal the fact that collec- 


during the week show that col- 


this month, collections have been fair to good. 
collections are slow to fair. 


during the week show that 


tions continue to be slow. 

Denver.—There is little improvement reported in collections, which 
remain fair. 

San Francisco.—Collections generally are slow. 
to the continued interest of the public in 
the disposition to hold rather than sell 
to merchandising obligations. 


This is said to 
paper in- 


be due mainly 
and give 


vestments, and 

due consideration 
Los Angeles.—There is no particular improvement evident in col- 

lections, which still are reported as only fair. 
Seattle.-—With retailers collections are slow to fair, 

salers normal, and with instalment houses fair to good. 
Portland.—In general, collections are reported fair, having shown 

considerable improvement during the past month. 

collections are fairly satisfactory. 


with whole- 


Quebec.—On the whole, 
Vancouver.—In this district, mercantile collections are averaging 
fair. 





Milwaukee Plumbing Supply Trade 


MILWAUKEE.—In this district reports are that the sale 
of enameled ware and plumbing supplies is about on a par 
with the record for the same period of last year. Due, in 
some measure, to improved weather conditions, demand at 
present is better and a good business is expected for the year, 
in spite of the fact that the Presidential election will be held 
in November. There was a sharp decline in prices in De- 
cember, which caused an unsettled condition for a short 
period, but conditions are rapidly becoming normal again. 
Considering the time of year, the demand is very good. 

During the current year, the building of apartment 
houses will probably decrease, but an increase in the build- 
ing of dwelling houses and duplex apartments is anticipated. 
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STEADINESS IN MONEY 
Call Loan Rate Holds Mainly at 414 Per Cent.— 
Foreign Exchange Quiet 


"HE money market was steady throughout the week. The 

call loan rate held at 4% per cent. most of the time, 
though occasionally going as low as 4% per cent. Dur- 
ing the latter periods, outside loans were available at 4 
per cent., but each time such a relaxation in rates appeared 
it was followed by withdrawals by the banks, and the 
firmer levels returned. Virtually all of the Federal Re- 
serve Banks of the system now are on a 4 per cent. redis- 
count rate basis, which has checked the flow of funds here 
from other centers. Time money was firm throughout the 
week, mostly at a level of 45% per cent. Bids at 4% per 
cent. continued to be received, but the banks have virtually 
ceased loaning at that rate. There were no changes dur- 
ing the week in commercial paper and bankers’ acceptances 
and there was little activity in these branches of the money 
market. 

The foreign exchange market was quiet, but strong, with 
the exception of the Dutch guilder, which ranged slightly 
lower. Seasonal and financial influences at present are 
working against Holland, and its exchange was under 
pressure, both here and in Europe. The guilder, which last 
year was at a level that caused the shipment of gold from 
New York to Amsterdam, was quoted last week at around 
40.22c. This was only a trifle over par. Sterling had good 
support in American and European markets, and the rate 
for check transfers advanced to $4.87%. Italian, French 
and most of the other Continental exchanges were frac- 
tionally higher. Chinese currencies were strong, and the 
same was the case with the South Americans. Canadian 
exchange was quoted at a discount of 7 of 1 per cent., 
which resulted in the shipment of gold from the Dominion 
to the United States. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


’ 












Lire, cables 
Swiss, checks 
Swiss, cables...... 
Guilders, check 
Guilders, cables... 
Pesetas, checks. ... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables.. 
Sweden, checks. ... 
Sweden, cables.... 
Norw ay, checks... 
Norway, cables. ... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. . 
Argentina, demand. 
3razil, demand.... 
Chili, demand..... 
Uruguay, demand.. 102.4 48 


* Holiday. 








Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.... Peas 4.87 ps 4.87 4, 87 rs 8 
Sterling, cables... cc 4.8714 3 
Paris, checks..... ‘ 3.92% 
Paris, cables...... ° 3.93% 
Berlin, checks.... ° 23.824 4 
Berlin, cables..... ‘ 23.84 y 
Antwerp, checks... ° 13.91% 
Antwerp, cables... ; 13.92% 
Lire, checks...... ; 5,294 
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Money Conditions Elsewhere 

Boston.—The reserve raiio of the Federal Reserve Bank of Boston 
has fallen during the week from 69.1 to 65.8 per cent., as compared 
with 79 per cent. a year ago. The reserves have decreased $8,800,000 
and the circulation has decreased about $1,500,000, while the de- 
posit liability has increased about $2,000,000. Although money be- 
came slightly easier after the reserve rate was increased last week, 
this was merely temporary, and the general tendency is now towards 
firmness, though the rates have not been increased. Bills discounted 
by the Federal Reserve Bank have increased during the week about 
$12,000,000. Call money is 4%4 per cent. Six months’ time money 
is 4% per cent., and commercial paper is 4 to 44% per cent. 
Customers’ commercial leans are 5 per cent., as a rule. 

St. Louis.—Money is slightly firmer and the demand from com- 
mercial and industrial borrowers has increased slightly. Commercial 
paper is quoted 2t 3% to 414 per cent., the greater portion of it 
being at 4 per cent. Commercial and collateral loans are 5 to 
5% per cent. 

Atlanta.—There has been no change in money conditions. The 
demand continues only fair, with supply plentiful. Rates are 5 to 6 
per cent. on commercial paper. Deposits are holding up very well. 
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Wemphis.—-Money supplies still are large, and rates continue 
reasonable. There has been no change recently. Demand continues 
restricted. 

Chicago.—Money is firmer with only an occasional choice nam 
obtaining at 3% per cent. commercial paper rate, the bulk of th: 
offerings going at 4 to 4%, per cent. Over-the-counter loans are 415 
tou 5% per cent., while loans on collateral are 4% to 5% per cent. ; 
there is a little less shading of rates by banks than in the past. 

Cincinnati-The money situation is without material change. 
Funds are in amply supply, and easy conditions prevail. Brokerag 
loans are 41% to 5 per cent., with the general class of accommoda- 
tions 5 to 6 per cent. 

Cleveland.—While demand for money remains quite firm, there is 
more or less unevenness to the market. Loans are principally of 
minor volume and for sbort periods. Federal Reserve Board’s weekly 
report shows increases in holdings of discounted bills, in cash re- 
serves, and in Federal Reserve note circulation ; but decreases in bills 
bought in the open market, in holdings of government securities 
and in member bank reserve deposits. Debits to individual accounts 
are nearly stationary in volume. 

Vinncapolis.—General demand for money continued active during 
the week. Rates for over-the-counter and collateral loans are quoted 
at 44% to 6 per cent. Commercial paper is 3% to 414 per cent., the 
bulk moving at 4 per cent. There was a‘decrease in bills discounted 
at the Federal Reserve Bank of $1,470,000, while tetal reserves in 
creased $3,959,000. 

Kansas City.—The general demand for money continues moderate. 
Rates are unchanged, except at the Federal Reserve Pank, where the 
rate was increased from 3144 to 4 per cent This is said to be of 
no significance here, as the change was made following increases 
in other cities No noteworthy changes or trends are noted. 





Bank Clearings Slightly Larger 
ANK clearings this week at all leading cities in the 
United States, amounting to $9,032,109,000, are only 
0.7 per cent. in excess of those for the corresponding week 
of last year. There still is some gain at New York City, 
though this week it is small; also at Detroit, Cleveland, 
Cincinnati, Omaha, Minneapolis, Louisville and San Fran- 
cisco. In the main, however, losses appear. The week 
includes only five business days for both this year and 
last year at practically all the larger cities. New York 
bank clearings of $5,770,000,000 for the five days this week 
are only 3.5 per cent. larger than those reported for the 
corresponding period of 1927, while at all leading centers 
outside of New York the total of $3,262,109,000 shows a 
decline of 4.9 per cent. from the total for a year ago. 
Figures for this week, with the percentage of increase 
or decrease, compared with those of a year ago, and aver- 
age daily bank clearings for the past three months are 
given below: 

















Five Days Five Days Per Five Days 
Feb. 16, 1928 Feb. 17. 1927 Cent. Feb. 18, 1926 
DOWD a ea6s0s:0% $445,000,000 $450.000,000 1.1 $403,515,000 
Philadelphia 000 544, ose. 000 ae i 1 540, 000, 000 
Baltimore venee 000 9,§ 8 7,000 
Pitteburge 2.060. 000 1, 9.3 31000 
LU ee ,000 51, 916, ‘000 — 12.4 000 
oO ere 30,000 646,795,000 — 1.1 5,000 
DITOR 2.0.6 :0-0j00 se 000 : 262,000 
Cleveland ...... 76,100 5,000 
Cincinnati ...... .000 000 
a es ,000 166,200,000 
Kansas City ‘000 130,000,000 
ORE k6.6:6-00:0 66 74,000 39,659,000 
Minneapolis 7.000 y 000 
Richmond 2.000 43'466.000 — 1.4 24,000 
Pi 9,000 55,500,000 — 9.8 9,000 
TOUISVEE o.vccs ce ,000 3 708, 000 +15.2 000 
New Orleans 5,000 3 y ih By g 39.000 
i A err 46,725,000 6 000 
San Francisco ... 209,600,000 000 
Los Angeles ..... 189,784,000 2.000 
Portland .....0. 31,918,000 39,143,000 
MORES 6.0.0 se,0:0:6% 40,390,000 13,684,000 
Total a | 52,109,000 $3,517,425,000 
New York .«.... __5,770,000,000 5.576,000.000 + 3.5 5.103,000,000 
Total All ..... § ~ $9,032, 109,000 $8,973,436,000 + 0.7 $8,620,425,000 
Average daily: 
February to date. $1,.817,903.000 $1,718,264,000 t+ 5.8 $1,636,399,000 
JANUATF .csccces 1,889,161,000 1,644,721,000 +14.9 1,.731,075,000 
December 1,854,880,000 1,618,823,000 -+-14.6 1,696,226,000 





Most Shoe Factories Well Engaged.— Many of the foot- 
Wear manufacturers are cutting on former orders. In some sections, 
new business is reported less active, although the factories in most 
centers are well engaged. There is practically no change in the 
style trend for women’s lines. Black continues to dominate in the 
East, but Boston reports that, in some instances, more pastel shades 
are being cut. In Brooklyn, patent leather leads, with some luster 
kid used for trimmings in iighter shades, and there is a sprinkling 
of satin. No particular developments are noted in men’s shoes. 
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February 18, 1928 
STEEL OUTPUT GAIN MAINTAINED 


Average for Pittsburgh District 80 to 85 Per 
Cent.—Prices Firmer 


‘HE gain in steel output, tabulated for January, is being 

maintained; for the Pittsburgh district, ingot produc- 
tion is estimated at 80 to 85 per cent. Some plants are 
again on a six-day per week basis, for the first time since 
last Fall. New business along certain lines has not fully 
reached expectations, but there is a wide diversity of or- 
ders, and a further expansion in automobile requirements 
is probable. Demands are being kept within bounds and 
buying into the second quarter has not yet attained any 
considerable volume. 

Pig iron output has expanded moderately, but not in 
the same ratio as for steel, this situation leading merchant 
producers to hope that strength in the pig iron market may 
develop later. New business lacks the volume necessary 
to better prices, and the situation remains quiet, with 
$17, Valley, nominally quoted on basic, and $17.50, Valley, 
quoted on Bessemer. Foundry iron, for the No. 2 grade, 
is quoted at $17.25, Valley. Connellsville coke remains in 
ample supply for demands, though output is extremely low. 
Furnace coke is available at $2.60, with $2.75 at oven, 
the maximum quotation. There is not much change in 
the position of scrap, around $14.75 and $15, Pittsburgh, 
being quoted on heavy melting steel. 

Returns from independent sheet mills for January show 
total sales of 302,921 net tons, or 85.7 per cent. of capacity. 
Unfilled orders as of February 1 were 694,197 net tons, 
approximately two months’ capacity. There was a slight 
gain in unfilled business, as shipments for the month were 
274,126 tons. 

Finished steel prices are steadier, but the carrying over 
into the second quarter of some current quotations is taken 
by consumers as an indication that prices are not likely to 
go much higher for the present. Sheet mills are quoting 
black at $2.90 and $3, Pittsburgh; galvanized at $3.75, 
base Pittsburgh; blue annealed at $2.10, and automobile 
body material at $4.15, Pittsburgh. Cold-finished steel 
bars are now generally observed at the advance to $2.30, 
Pittsburgh. Hot-rolled strip steel, including hoops and 
bands, are quoted at an advance of $2 per ton. Hot- 
rolled steel bars, structural shapes and plates are quoted 
at $1.85, Pittsburgh, as the minimum on new business. 
For- some miscellaneous lines, such as bolts, nuts and 
rivets, requirements place no strain upon capacity. In 
track supplies and heavy hardware, business is only fair. 





Other Iron and Steel Markets 


Chicago.—Ingot production in the Chicago territory held at around 
93 per cent. at the beginning of the week. New business, although 
high, Was somewhat featureless, aside from activity in the structural 
stecl market. Here the Chicago Civic Opera job of 19,000 tons 
Was unofficially reported awarded to a company with local fabricat- 
ing branches, while specifications against contracts in this field were 
high. Minor awards totaled 1,656 tons, while new structural shape 
inquiry totaled 5,100 tons.- New buying of soft steel bars was 
reported above shipments, while railroad orders for rails and rolling 
stock was slack. Recent inquiry included twenty-five locomotives 
and thirty-six passenger cars of various types. Ruling prices at the 
beginning of the week were: Pig iron, $18.50; hard steel tars, $1.80 
to $1.85; soft steel bars, $1.95: and plates, $1.95, with 
slightly higher prices for orders of less than 100 tons. 


shapes 





Increase in Unfilled Steel Orders.—vnfilea orders on 
the books of the United States Steel Corporation on January 31 were 
4.275,947 tons, compared with 3,972,874 tons on December 31. This 
is an increase of 303,073 tons. The unfilled tonnage a year ago was 
3,800,177 tons. 











Period 1928 1927 1924 
Be BARS a 4,275,947 3,800,177 5, 4,798,429 
POUEGREF noc cccies 3,597,119 5. 4,912,901 
MIRE e's a.aereeeecs DF ; : 4,782,807 
SM a cece knecsaa x 4,208,447 
ere = £ 3,628,089 
MOU). 0 as Caiase 0's 0i0/ 3. 3 5 
GUS ct oteiasavanews é 3 
AUSUSE i cccsavese . 3 
September 3.717.297 3 
October 3.685 4,109,183 3,5 
November 3.807.447 4,581,780 4, 
December 3.960.969 5,033,364 4, 





HIDE PRICE DECLINE CONTINUES 
Domestic Packer Market Continues Unsettled, 
with Quotations Largeiy Nominal 


\HE hide markets continue weak. . Conditions in domestic 
packers remain unsettled, and sales are of insufficient 
size to fully establish prices. Outside packers have been 
selling down on a sliding market, and one of the big Chi- 
cago packers has followed this course. Others have given 
out reports that they were not interested in meeting the 
rates that have been accepted on moderate-sized lots, but 
it is said that tanners, while not definitely bidding, name 
prices that are even under the latest declines, which were 
down to 24c. for native steers, registering a 2%c. drop 
from the top, 22%c. on light Texas, or 3c. lower, and an 
additional decline on branded cows to 22c. The trading in 
these three selections was only around 12,000 hides. Some 
native bulls sold at 18%ec. and branded bulls at 17%éc. 

Country hides are generally quiet, and the uncertainty 
of the general markets restricts trading in these. Tanners 
are not satisfied that rates are at bottom, and-reports of 
weakness abroad adds to this feeling. In a general sense, 
extremes are in a slightly better position than heavier- 
weight hides. The former, in 25 to 45-pound weights, are 
reported offered at 23c. in Chicago for good quality, with- 
out trading, while Virginias, 15 to 50 pounds, sold at 22c. 
flat. Later bids were down to 21%c., although this was 
reported refused; also 21%c. for 25 to 50-pound Penn- 
sylvanias. 

Calfskins are influenced by the weaker market abroad, 
and kip by the declining hide markets. Last sales of Chi- 
cago packers were at 32c. Later, one killer claimed to 
have refused this, and Chicago cities are sparingly offered 
at 29c., last paid. In New York cities, latest business was 
at $2.70 for 5 to 7 pounds, $3.85 for 7 to 9 pounds and 
$4.15 for 9 to 12 pounds. Medium and heavy weights re- 
main steady, but lights are considered weaker. The bulk 
of recent trading in these was at $2.624% and some do 
not regard the present market over this figure, although 
as high as $2.75 was lately asked. Kips last sold at $4.65 
for 12 to 17-pound veals in New York and at $6.60 for 
heavies, while the Western market is nominal. 

Foreign hides and calfskins are weakening. At the 
Berlin (Germany) auction the forepart of the week, hides 
declined 10 to 15 per cent. and calf 20 per cent. 





Leather Prices Well Maintained 


| > aghibe leathers hold strong, including sole, offal and cut stock, 

despite additional breaks in the hide market. Business in sole 
leather with Brooklyn shoe factories, New York dealers, etc., has been 
less active than at any time since the first of the year, but large tan- 
ners report that, in a general way, they are having a good volume of 
sales and that their trade is fully up to former preportions. Sole 
cutters, especially, have been buying freely, and indications are that 
short of leather in reserve and are obliged to 


most of the cutters are 
Prices 


purchase more or less right along to keep up their supplies. 
are unchanged at 66c.. tannery run, for best tannages of oak, and 
64c. for union backs. 

Demand for offal remains generally good, but trading is restricted 
to a considerable extent by a lack of offerings. Most tanners have no 
available stocks of shoulders or heads to offer, and very few bellies. 
Sales have been made at lately-established prices for best-description 
stock on a basis of 36c. for scoured oak bellies and 33c. for union, 
with lightweights at 2c. less, single oak shoulders at 56c. and union 
at 54ce. shoulders 
to Brooklyn factories at as high as 60c. in lots of a few tons each. 
Some sellers a while ago were contemplating advancing these but did 


Local dealers are selling special No. 1 oak single 


not make any changes. 

In upper leather, side leathers are slow, but prospects for improved 
business in regular domestic chrome tannages are more encouraging, 
for English East India tanned kip sides has been 


as the market 
In kid, lining stock continues to sell well, which 


steadily stiffening. 
is a good indication, and available supplies have been growing less 
right along, owing to the good demand. For whole shoe work, some 
golden brown is selling, and it is believed that an expanding trade will 
be built up in luster or sheen kid, although the demand emanates 
chiefly from Boston and St. Louis manufacturers. Brooklyn factories 
have only used this stock, thus far, for trimmings. Patent leather 
is less active, which is attributed to buyers having less fear of higher 
prices. As they previously purchased ahead of need, they are well 
supplied and new business seems appreciably curtailed, particularly 


since the hide market has weakened still further. 
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DRY GOODS BUSINESS IMPROVES 


Silk and Cotton Goods Markets More Active— 
Worsted Opened for Fall 


N improved demand for merchandise is reported in pri- 

mary textile markets, notably in cottons and silks. The 
new buying movement has shown more breadth than any 
revealed for several weeks, and it bids fair to be sus- 
tained in moderate volume, at least, for some weeks to 
come. New lines of Fall worsteds for men’s wear were 
opened at prices ranging from 2 to 5 per cent. above 
Spring opening prices, which were about that ratio above 
the prices of a year ago. 

Curtailment of production in cotton goods mills has be- 
come very extensive, and sales are beginning to approxi- 
mate current output. The activity in printed silks is nota- 
ble, and printed cottons have been in such active demand 
that some machinery is being operated at night on rush 
orders, due to belated buying. 

Reports from distributing centers indicate a fairly steady 
movement of merchandise into retail channels, preparatory 
to the opening of the early Spring business. Wholesalers 
have begun to order moderately, to supplement the initial 
Spring business done some time ago, but are not yet dis- 
posed to buy very liberally for Fall delivery. Retailers 
have been in the markets in fairly large numbers, but are 
not buying very far ahead. 

The knit goods trade has not been active, and a propo- 
sition is under consideration among underwear manufac- 
turers to reduce the output 10 per cent. There has been 
some improvement in the export demand for cotton goods 
and some miscellaneous lines, and the most recent returns 
of imports show that merchandise is not coming in as 
freely as in some recent months. The garment trade is 
cutting up silks more freely than for some time, but is 
not doing as well on worsted fabrics as was expected. 





Cotton Goods Movement Larger 


 Baprigomea sales of print cloths and convertibles have been made in 
the past week, and prices have become slightly firmer. The most 
active business has been in percales and printed wash goods, and in 
some of the yarn-dyed fabrics of the coarser type. Bleached cottons 
have recovered some part of the losses of a week ago, but demand 
for shects and pillow cases remains light. Ginghams have been slow. 
sedspreads and towels are generally quiet. Some houses have done 
better on printed and woven draperies. Some of the wholesalers have 
bought larger quantities of a few numbers of brown sheetings, and 
the bag trades have bought moderately. 
The broad improvement in the demand for silk fabrics began with 
printed lines, and now includes many forms of crepes. Taffetas are in 


‘etter Gemand than for some time. The raw silk market has been 


stronger on a higher basis, and some large purchases have been made 
for prompt shipment to mills. Hosiery mills continue to absorb 
large quantities of raw silk, and the silk underwear trade is quite 
active. 

The price trend on wool goods is now definitely upward for the 
Fall season, due more to the rise in the cost of the raw material than 
to any notable expansion in buying, thus far. New prices were named 
on the staple worst«d, the plain and fancy weaves mixed cheviots, 
unfinished and clear finished suitings, and worsted overcoatings. 
Fancy wool top coatings and overceatings were opened, price advances 
ranging from 10c. to 15c. a yard on the cheaper goods, and from 
2%c,. to T%c. on the better goods. 

Further price reductions were made in some lines of heavyweight 
knit underwear for Fall, ranging from 25c. to 50c. per dozen on 
garments and union suits. Larger quantities of rayon hosiery in fine 
gauge are being offered for Spring and Summer delivery, to retail 
around $1 per pair. Business in stapl2 cotton hosiery continues small. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 te February 10, according to statistics 
compiled by The Financial Chronicle, 11,236,515 bales of cotton came 
into sight, against 14,982,520 bales last year. ‘Takings by Northern 
spinners for the crop year to February 10 were 964,573 bales, com- 
pared with 1,325,751 bales last year. Last week’s exports to Great 
Britain and the Continent were 139,731 bales, against 184,338 bales 
last year. From the opening of the crop season on Angust 1 to 
February 10, such exports were 4,741,292 bales, against 6,862,300 
bales during the corresponding period of last year. 
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COTTON PRICE TREND IRREGULAR 


Early Advances Followed by a Reaction—Con- 
sumption Report Unexpectedly Bullish 


HERE was a confused movement of cotton prices this 
week, an early sharp rise being followed by a reaction 
that left quotations at the close on Thursday slightly be- 
low the final figures last Saturday. After Monday’s holi- 
day, the trade received a surprise when the Census Bu- 
reau issued its report on domestic consumption in January, 
showing a total of 582,417 bales. This was considerably 
larger than had been generally expected, and disclosed a 
gain of nearly 39,000 bales over the amount taken by 
American mills in December. It led to a quick and rather 
rapid rise in futures, and some other bullish features were 
stressed while prices were advancing. These strengthening 
influences included the recent large sales of gray goods in 
the Worth Street district, as well as evidence of a firmer 
spot situation in the South. Following the initial upturn 
in the option list, the market reversed its course and moved 
toward lower levels most of the time thereafter. Rains 
that fell in sections of Texas, where they were needed, had 
a depressing effect on quotations, causing general selling. 
The long liquidation and pressure from the short element 
were well taken, however, and the new crop months were 
relatively steady. It appeared that mills were buying on 
the decline, while some European purchasing also was noted. 
Moreover, advices from Manchester had a better tone, there 
being an improved business with China and more inquiry 
for goods from India. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs: Fri. 


TT GEERT ee CORE 18.00 * 18.21 17.93 17.94 17.86 
WN as5 4 ata e ate aw ue ey Re INIOAS Sesh - tess 18.34 18.05 18.08 18.05 
0 SO Ee ree Oe: 18.23 ..... 18.389 18.13 18. 18.07 
CEOUEE hese rs becewrcesestane 18:08 ..so« 2821 17.98 VLST I.96 
EE eset areacsscices sae 18.07 ..... 18.20 17.97 17.99 17.96 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Feb. 10 Feb. 11 Feb. 13 Feb. 14 Feb. 15 Feb. 16 









New Orleans, cents ..... OS Meee 18.32 18.00 18.00 
New York, cents ....... 18.50 paracds 4 18.45 
Savannah, cents ........ 18.11 18.04 
Galveston, cents ....... 17.95 17.95 
Memphis, cents ........ Uk | ie 17.45 
Norfolk, cents ......00. C3) ee 18.19 
Augnsta, Cents .....<0. 1608 cccows 18.13 
Houston, cents ........ ye re 17.80 
Little Rock, cents Sie Ree | wove. 17.15 
St. Louis, cents ........ 17.50 17.5 

DOUG, CONES 20.5200 0% 1 5 17.35 
Pitiadeiphbia. comte ccc cscs 8 cosee § esece ecece 





* Holiday. 





Improved Outlook in Cotton Goods 


ECIINT statistics show that production of cotton goods for four 

weeks of January was 297,669,000 yards, while sales were 194,- 
114,000 yards, or 65 per cent. of the output. Shipments amounted 
to 266,947,000 yards, or about 90 per cent. of the production. Stocks 
on January 31 were 367,223,000 yards, an increase of 9 per cent. 
for the month, and unfilled orders on January 31 were 313,893,000 
yards, a decrease of about 19 per cent. 

During the past week there was a substantial gain in sales, which 
registered very close to the ratio of curtailed output. There also was 
some increase in the volume of unfilled orders. The tire fabric busi- 
ness continues large, and mills are well engaged for some weeks to 
come. 

Cotton duck mills are now running about four days 2 week. Wide 
sheeting mills are curtailing 25 per cent., or more. Fine combed 
goods mills are curtailing in excess of 25 per cent., and some of the 
other divisions are curtailing from 15 to 20 per cent. 

A stronger market for cotton for a weck past has given buyers of 
goods greater confidence, and they have been forced to cover many 
of their long-deferred requirements. Demand for cioths for auto- 
mobile purposes has shown a steady improvement, and that has been 
a moderate gain in sales of cloths for cotton bags. With an increasing 
demand for finished goods and the rush that is on to secure some lines 
of prints, there is a feeling in the trade that the worst of the hesitancy 
of recent months is over. 





Shipments of worsted fabrics from the United Kingdom to this 
country in January were 405,000 yards compared with 528,000 yards 
a year ago. Woolen shipments in January totaled 968,000 yards, 
against 1,260,000 yards in January, 1927. In cotton goods, 4.250,000 
yards were shipped out in January, compared with 3.594,000 yards 
a year ago. 
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STOCK TRADING SHOWS DECLINE 


Transactions in Reduced Volume, and Prices 
Continue Their Irregular Course 


[HE stock market displayed an irregular and uncertain 
tone all of this week, and transactions showed a sharp 
reduction from the recent level of activities. At times, 
selected groups were moved up or down with no signs | of 
a general trend, with leading operators obviously adopting 
a waiting attitude. The uncertain credit outlook was the 
principal factor in restraining operations, and the present 
conditions are likely to continue until a clearer’ idea is 
obtained of the probable course of money rates and the 
size of the Spring business expansion. 

Such market leaders as United States Steel and Gen- 
eral Motors were steady throughout the week, but showed 
little important activity. Pressure developed against the 
tire shares, with lower prices prevailing for Ajax Rub- 
ber, Goodyear, Goodrich, Kelly-Springfield, United States 
Rubber and some of the smaller companies. The selling 
was based partly on the sharp drop in crude rubber prices. 
Railroad shares continued their downward course, based 
on less favorable earnings reports and smaller car load- 
ings. The larger roads, however, continued to place im- 
portant orders for new equipment, in expectation of in- 
creased traffic this year. All of the express company 
stocks were strong, while the oils were depressed further. 
A steady accumulation of packing company stocks took 
place during the week, with advances in the prices of 
Armour of Illinois, Cudahy and the Wilson issues. Freeport 
Texas declinéd to a new low record. Features among the 
specialty stocks included Canada Dry and City Stores B 
stock, both of which advanced sharply. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


R. R. ......--+ 105.05 105.31 *..... 105.11 104.80 104.90 103.76 
US eee 134.83 165.23 sees 165.04 165.51 165.0 163.47 
G. & T. .....-. 108.48 1389.55 seeee 188.85 138.86 137.94 136.56 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—Stocks. Shares— c Bonds 
Feb. 17, 1928 This Week Last Year This Week Last Year 
Ce ay eee pe RG Se ae $7,156,000 *....cscees 
MONAT. ict 06s ee eiens.cee re ee 2,037,700 SF cesesecs 11,836,000 
A ere a 2,148,600 13,732,000 11,454,000 
sn weds sos bees 1,955,100 2,459,200 11,397,000 11,311,000 
er rrr 2,000,600 2,347,700 12,883,000 13,246,000 
ME, 2 Soc. Win tevin ow ewiets 2,875,600 Seen bane tae oe 15,125,000 
co Ee Neer ere 10,149,400 11,303,200 ccccccsces $63,473,000 
* Holiday. 





Merchandise Export Surplus Gains 


b ge ine merchandise exports from the United States were $411,- 
000,000 and imports were $338,000,000, leaving a favorable trade 
balance for the month of $73,000,000. The figures, announced by 
the government this week, indicated a slight decline in the foreign 
trade totals for the new year, compared with those for last year, when 
January exports were $419,402.060 and imports were $356,841,000. 

Exports and imports of merchandise for January and for seven 
months of the fiscal year are compared herewith: 





oo January—————_, -————-Seven months————-, 
Exports. Imports. Exports. Imports. 

1928.. $411,000,000 $338,000,000 $2,909,288,000 $2,397.198,000 

1927.. 419,402,000 356,841,000 2,981,209,000 2,485,688,000 

1926. . 896,836,319 416,752,290 2,943,363,913 2,579,584,866 

1925.. 466,443,088 846,165,289 2,947,704,3385 2,106.536,977 

1924.. 395,172,187 295,506,212 2,617,531,460 1,909,799,007 





Bonds called for redemption in January amounted to $292,534,000, 
against $100,459,000 in the same month last year. 








List of Investment Suggestions apen request 


WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - = New York 
Union Trust Bldg. - - - - Pittsburgh 
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Each Year the Frontiers 
of Silence are Being 


Pushed Farther Back 





ROM the day of Bell’s historic ¢««two-mile’’ 

conversation, the frontiers of the telephone 
have steadily been pushed back. Today it is pos- 
sible to talk with practically anyone anywhere 
in this country and with many cities in foreign 
lands. In the Bell System, the number of inter- 
connected telephones is growing at the rate of 
about 800,000 a year. 


Basic facts on A. T. & T. 


as an investment: 


With its predecessors, the American Telephone 
and Telegraph Company has paid dividends reg- 
ularly for forty-seven years. Its earnings assure 
an ample margin of safety above dividend require- 
ments. Its stock is held by more than 420,000 
investors. It is constantly seeking to bring the 
nation’s telephone service nearer to perfection. 
It owns over 91% of the combined common stocks 
of the operating companies of the Bell System 
which furnishes an indispensable service to the 
nation, 
Write for booklet “Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CO. Jue. 






195 Broadway \ New York City 
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CORN MARKET AGAIN ADVANCES 


Higher Prices Established, Despite Considerable 
Profit-Taking—Other Cereals Irregular 





ORN was again the speculative leader in the after- 

holiday trading in Chicago, closing on Tuesday with 
gains of better than 1c. for all deliveries. Wet weather 
and small receipts affected the bear element, and short 
covering was responsible for a big part of the advance. 
On Wednesday, after moving over a considerable range, 
corn closed with net gains of %c. to 1c. Profits were 
taken freely, but renewed buying appeared when prices 
declined. On Thursday, a renewed rise occurred. 

The other grains were irregular, wheat closing %c. off 
to %c. up on Tuesday, while oats were unchanged to frac- 
tionally higher. Wheat started in unimpressive fashion, 
but rallied from its lows in sympathy with corn and 
slightly higher Liverpool cables. Export trade was slow. 
Oats also moved in sympathy with corn, but receded later 
from the highs of the day. Rye was fractionally lower 
in a slow trade. Despite the strength of corn in the 
midweek trading, the other cereals tended downward, al- 
though wheat rose sharply on Thursday. 

United States visible supply of grains for the week, in 
bushels: Wheat, 75,795,000, off 809,000; corn, 34,482,000, 
up 3,633,000; oats, 20,900,000, up 550,000; rye, 4,083,000, 
up 153,000; barley, 2,343,000, off 165,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ROO Msc -dlobsn heen sos 1.30% *.... 1.30% 1.830% 1.32% 1.31% 
SEES as Aco assoewes ss 30% .... 1. 30%, 1.30% 1.33 1.31% 
RGR cca daw tdeces ey, 127% 1.27% 1.30% 1.29 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Oe eee 93 oes O4 94% 95 92%, 
BAe la bciwekchdesearos 95% : 97% 98 98% 971% 
aE Oe CRE er 97% .... 98% 99%, 1.00 - 99% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. T Wed. oe Fri. 


ue 
| er tee ee 55 D 6a 55 55 54% 
es seat a pia oe wi0i be 06 551% 55% py 5f 3 Th 555% 
PS Net inaring besennss 52% 52% 2% 53% 5354 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. on Wed. Thurs. Fri. 
Serr ree rr rer 1.09% *.... 08% 1.09 1.10% 1.09% 
OS ae reer 1.09% .... i 09% 1.09% 1.11 1.10 
WN  6.c5 a 0:00S op sdins 3% 1.04% .... 1,04%4 1.04% ecee eeee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











-——— Wheat — Flour, c Corn 
Western Atlantic Atlantic Western Atlantic 
7 Receipts Exports Exports Receipts Exports 
ol) eee 620,000 594,000 1,000 1,245,000 = ....0.. 
Saturday ....... 942,000 309,000 26,000 1,255,000 154,000 
MORGRY scccesse FW ucnneve.s reese  Sibiiee’ _kpeegninnd  poremieretn 
TOUROAT . << c00ss0 1,701,000 120,000 20,000 2. 271. “000 62,000 
Wedne sday sie meso 826,000 121,000 5,000 1,423,000 228,000 
Thursday ...... 760,000 711,000 27,000 638,000 62,000 
a ee 4,849,000 1,855,000 79,000 6,832,000 506,000 
Dee ORE. ews 1,923,000 3.376,000 69,000 4,303,000 118,000 

* Holiday. 





Record of Week’s Failures 


URTHER improvement in the insolvency record is re- 

ported this week, 520 failures occurring in the United 
States. This is 26 less than the number last week, and 
is 51 below the total two weeks ago. It is, however, 36 
in excess of the 520 defaults of this week of 1927. Com- 
paring with the returns for that period, it is seen that 
the increase this week is due to the larger number of in- 
solvencies in the East, there being a rise of 39 failures 
in that section. This more than offset reductions in the 
South and in the West; on the Pacific Coast the number 
was practically the same for both years. 


Week Week Week Week 
Feb. 16,1928 Feb. 9, 1928 Feb. 2,1928 Feb. 1927 


Over Over er Ove! 

SHOTION —_ $5,000 Total $5,000 Total $5.00 Total $5,000 Total 
EGE Soi civac 123 190 187 204 139 206 96 141 
> Nd heaate 75 140 76 127 64 127 103 150 
sg fale ese 79 «129 78 140 82 158 70 183 
RN oa 28 61 34 75 34 «85 20 60 
IE ck chewed 305 520 325 646 319 571 289 484 
ae 24 OBA 34 ~sB4 29 ~b1 21 45 
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DOMINION OF CANADA 


QUEBEC.—Spring orders are developing slowly, but 
wholesalers appear to be fairly well satisfied with the out- 
look. Shoe factories continue to handle a good volume. 
Retail trade in the centers is being stirred up to some ex- 
tent by cheap sales advertised after inventories. 

TORONTO.—Trading conditions were, to some extent, 
more or less demoralized through weather conditions, but, 
on the whole, jobbers and retail merchants were doing a 
fair business, and this in face of the fact that casual labor 
had not the usual opportunity for employment available 
when snowfall is heavier, but all building operations could 
be carried on without intermittent interference character- 
istic of other Winters. General dry goods sold well in the 
larger stores, but small merchants were heard to com- 
plain occasionally. Stationery and printing establishments 
enjoyed a good volume, while those producing loose-leaf 
supplies were particularly appreciative of a healthy tone. 

Some slight improvement was observable in the boot and 
shoe trade, and tanners made some good sales at quota- 
tions much above those obtainable at this date last year. 
Milliners were preparing for Spring sales, while endeavor- 
ing to clear their shelves of Winter products. Coal and 
wood merchants experienced one of the leanest years re- 
corded in this business, part of which was attributable to 
mild weather; but a significant feature was the inroads 
made by automatic fuel oil machines, and the substitution 
of coke for anthracite. Manufacturers of electrical equip- 
ment including radio supplies, were well employed and the 
steel industries continued prosperously. Musical instru- 
ments were going into consumption at a reasonable rate, 
though the greater portion of this business has been 
transacted on the instalment system of payment. General 
payments were making some improvement. 

VANCOUVER.—Business conditions locally, while indi- 
cating a somewhat better tone, show but slight improve- 
ment. Retail trade is about normal for the season. Lum- 
ber sales latterly have been showing some gain, and there 
appears to be considerable inquiry from outside points. 
Activity in the stock market apparently increased bank 
clearings in January, a gain of nearly $18,000,000 being 
recorded in Vancouver, as compared with the showing for 
the same month a year ago. Clearing figures for Janu- 
ary were $92,163,791, as compared with $74,237,750 for 
January, 1927. The past week shows a gain of around 
$7,000,000. 

The halibut season will open as usual on February 15, 
and the fishing fleet is preparing for the exodus to the 
banks. It is thought that the opening prices will not be 
high, as the fishing companies are reported to have large 
quantities of frozen halibut in storage. This will be mar- 
keted before there is any strong demand for the new catch. 
Building permits issued in Greater Vancouver for Janu- 
ary revealed thirty-two more dwellings than for the cor- 
responding month last year, also that the average house 
value has increased materially. The majority of merchants 
show little inclination to depart from the conservative buy- 
ing methods followed for many months past. 





Business Situation at Seattle 


SEATTLE.—tThe value of the exports from Alaska to 
the United States, largely through the port of Seattle, dur- 
ing January was $1,505,586. The chief item in this total 
was copper worth $559,467, while halibut was second, val- 
ued at $328,568. The volume of exports from the territory 
in January this year is comparable with the volume in 
January for each of the last three years. 

The volume of automobile sales during the week ended 
February 3 was 210 cars, valued at $128,975. The week’s 
value is the lowest since the week ended October 14, The 
number of cars sold is about the average of the last month. 
A new Japanese steamship line announces berth-freight 
service to Seattle. Operations will begin this year with 
a fleet of fifteen vessels. 





The American Railway Association reports that on January 15 
there were 132,987 freight cars in need of repairs, against 130,493 
on January 1. 
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Domestic Consumption of Cotton | 
 Bigriun consumed by American mills during 

January, the Census Bureau announced 
this week, totaled 582,417 bales of lint and 
54,471 bales of linters, compared with 543,- 
598 of lint and 51,844 of linters in December 
and 603,242 of lint and 55,048 of linters in 
January, last year. 

Cotton on hand January 31, was held as | 
follows: In consumption establishments, 
1,706,893 bales of lint and 228,436 of linters, | 
compared with 1,707,326 of tint and 202,370 
of linters on December 31, and 1,852,074 of | 
lint and 163,597 of linters on January 31, 
last year. In public storage and at com- | 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your | 
Fire Insurance stops—when your mer- | 
chandise has left the protection of your 
four walls and is turned into accounts. | 


@. Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


rif You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McFADDEN, President 





Est. 1794 Inc. 1903 | 





| leum Institute estimates, 
| week ended February 11 amounting to 2,358,- 
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presses, 5,014,029 bales of lint and 57,690 of 
linters, compared with 5,655,736 of lint and 


508 of lint and 53,349 of linters on January 
31, last year. 

Imports for January totaled 41,445 bales, 
compared with 41,211 in December and 
939 in January, last year. 

Exports for January totaled 728,935 bales, 
including 16,806 bales of linters, compared 
with 767,314, including 22,574 of linters, in 
December, and 1,115,792,including 41.433 of 
linters in January, last year. 

Cotton spindles active during January num 
bered 31,697,876 compared with 31,715,388 
in December and 32,635,706 in January, last 


year. 


56,- 


Crude Oil Output Slightly Less 

HE daily average gross crude oil output 

in the United States last week showed a 
slight recession from that for the immediately 
preceding week, according to American Petro- 
the average for the 
2,366,300 barrels daily 


500 barrels, against 


| the week before, a decline of 7,800 barrels. 
| The average production east of California was 
| 1,744,800 


barrels, comparing with 1,752,200 
barrels, a decline of 7,400 barrels. Chief de- 
clines were in Wyoming, Arkansas and coastal 
Texas, while gains appeared at west Texas 


|} and Oklahoma, 


The following are estimates by barrels of 
daily average gross production by districts for 




















the weeks ended February 11 and 4, 1928, 
|and February 12, 1927: 
1928 1927 
Feb. 11 Feb. 4 Feb. 12 
Oklahoma 670,750 667,700 692,000 
KGNGRS  cccciccccccs 199,650 110,800 116,550 
Panhandle Texas... 81,250 80,950 133,100 
North ‘TOERG.. 20. 70,350 ot 96,300 
West Cent. Texas.. 52,750 5 86,150 
Bos a eee 282,350 76,800 
East Cent. Texas... 24,900 5, 46,600 
Southwest Texas... 22,250 2,7 88,500 
Northern Louisiana. 45,650 5, 52,600 
BERAUOAE §5<.6css ces 88,550 90,150 129,650 
| Coastal Texas...... 101,700 104,600 149,700 
| Coastal Louisiana... 14,350 14,500 11,600 
rare 160,000 107,500 107,000 
WEEE. 'ovelalg oe od 54,200 59,900 f 
| Montana 10,450 10,450 
| CRORE os ccs onc’ 7,150 6,600 é 
New Mexico +o 2.500 2,600 4,450 
COULOPMIA. vecccccce 700) =6614,100 =641,500 
PUN Go:3 ec visiecus aa 2,358,500 2,366,300 2,462,250 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK | 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK | 





| shows 


Imports of crude and refined oils at princi- 
pal United States ports for the week ended 
February 11 totaled 1,237,000 barrels, a daily 
average of 176,714 barrels, against 1,903,000 
barrels, a daily average of 271,857 barrels, 
for the week before, and a daily average of 


220,250 barrels for the four weeks ended 
February 11. 
Receipts of California oil at Atlantic and 


Gulf Coast ports for the week ended February 
11 totaled 561,000 barrels, a daily average of 
80,143 barrels, against 110,000 barrels, a daily 
average of 15,714 barrels for the previous 
week, and a daily average of 68,000 barrels 
for the four weeks ended February 11. 





Federal Note Circulation Rises 
Bly consolidated statement of condition of 

the Federal Reserve banks on February 
15, made public by the Federal Reserve Board, 
increases of $22,300,000 in holdings 





DIVIDEND NOTICE 





SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 86. 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on Monday, 


| April 2, 1928, to stockholders of record at 


three o’clock P. M. on Friday, February 24, 
1928. The stock transfer books will not be 


| closed for the payment of this dividend. 


G. M. THORNTON, Treasurer. 
New York, N. Y., February 10, 1928. 
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of discounted bills, $7,100,000 in government 
securities and $2,000,000 in Federal Reserve 
note circulation, and decreases of $14,500,000 
in bills bought in open market, $3,900,000 
in member bank reserve deposits and $4,300,- 
000 in cash reserves. Total bills and securi- 
ties were $14,900,000 above the amount held 
a week ago. 

The principal changes in holdings of dis- 
counted bills were increases of $28,100,000 
at the Federal Reserve Bank of New York, 
$11,900,000 at Philadelphia and $3,800,000 
at St. Louis, and a decrease of $15,100,000 
at Boston. The system’s holdings of bills 
bought in open market decreased $14,500,000, 
while holdings of United States bonds in- 
creased $1,000,000, of Treasury notes $2,900,- 
000 and of certificates of indebtedness $3,200,- 
000. 

Federal Reserve 
$2,000,000 larger than 


circulation 
week ago. 


note was 


a 











Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. All 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
a room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 
service charge. 


J. E. Frawley, Manager 
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A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


STABLISHED in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 
modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. All of its managers are selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Montreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
two of the leading strategic trade centers of the world outside of the 
United States (where it has 176) and the number is increasing steadily 


year by year. 


R. G. DUN & CO., The Mercantile Agency 


Dun Building, New York City, and 258 Other Cities 


For subscription rates and further particulars regarding 
this world-wide credit service, readers of DUN’S REVIEW 
are invited to address the office nearest to them, or, if in- 
terested primarily in foreign reports, address the Foreign 


Department at New York. 




















